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BfewyoitfiD o ck CoMPimr 

44 Whitehall Street, New York 


April 12, 1934. 


To the Stockholders 

of New York Dock Company: 


The Board of Directors submits its report of the affairs of your Company 
for the year ended December 31, 1933. 

Changes designed to reflect the unusual conditions prevailing, have been 
made in the manner of presenting the operating accounts and those relating 
to the financial position at the close of the year. 

The consolidated financial results of the Company and of New York Dock 
Trade Facilities Corporation are summarized as follows: 


Revenues - $2,715,081.39 

Expenses. 1,45 5,8 54.86 


Net Revenue $1,259,226.53 

Net Deductions. 1,300,490.27 


Loss from Ordinary Operations $ 41,263.74 

Other Charges. 2,111,090.58 


Loss, including Other Charges in the year 1933 $2,152,3 54.32 

Earned Surplus, January 1, 1933 . 4,189,646.24 


Balance of Surplus, appropriated as under ..... $2,037,291.92 

Appropriated as a reserve pending realization of non¬ 
permanent investments. 2,037,291.92 


Surplus, December 31, 1933 _ —0— 


The foregoing results are shown in greater detail on page 10. 
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The gross operating revenues for the year amounted to $2,715,081.39, a 
decrease of $220,042.74 as compared with the preceding year. Total operating 
expenses were less by $43,237.17 than in the year 1932, while the net operating 
revenue of $1,259,226.5 3 was $176,805.57 less than in the prior year. Taxes 
decreased $177,847.30 due principally to the reduction in the City of New 
York’s assessed valuation of your properties for the year 1933, to which refer¬ 
ence was made in the report for the year 1932. Despite this reduction, taxes 
absorbed over 50% of the net operating revenue. Income from sources other 
than the operation of your physical properties was less by $207,617.71 than in 
1932 due principally to lesser income from mortgages and securities. Deduc¬ 
tions from income totaled $979,214.92 or $41,747.44 less than in the preceding 
year. The aggregate net loss of your two companies for the year 1933 from 
ordinary operations amounted to $41,263.74 as compared with net income of 
$123,564.80 for the prior year. 


Extraordinarily keen local competition at abnormally low rate levels pre¬ 
vailing throughout the year adversely affected the earnings of all departments 
of your Company. These conditions were accentuated by the forms of compe¬ 
tition from tax-free, government-owned properties referred to in the 1932 
report, particularly those within the Port of New York. The relief which has 
been sought through the courts and elsewhere, has not yet been afforded despite 
the manifest inequities involved. It is the hope of your Board of Directors 
that those competitive conditions so far as they relate to storage warehouse 
activities will be materially alleviated through the Code of Fair Competition 
for the Merchandise Warehousing Trade which became effective February 10th, 
1934. The recent decision of the Interstate Commerce Commission condemning 
practices of certain railroads in this area in furnishing storage services at 
substantially less than cost should tend to further restrict unwarranted storage 
competition. 


’ - *. * a 

Storage warehouse services produced gross revenues amounting to $423,- 
983.07, a decrease below the prior year of $124,889.92. 


Pier department revenues amounted to a gross total of $904,416.59, a 
decrease of $5 5,445.90. Reduction in revenue from this source is in part 
occasioned by the materially diminished amount of the country’s foreign com¬ 
merce, to which purpose your piers are principally devoted. 


Gross revenues from manufacturing and other rented buildings totaled 
$1,057,929.70, a decrease of $45,796.24 or less than 5% as compared with the 
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preceding year. Notwithstanding the distressed conditions obtaining in the 
industrial real estate field the occupancy of your Trade Facilities Building has 
remained practically constant. 

The physical condition of your property has been adequately maintained 
through repairs and renewals made during the year. One brick and timber 
building formerly used as a storage warehouse was demolished during the year 
and storage tanks have been erected upon its site for the use of one of your 
tenants. Another similar building has been altered to provide additional space 
for a tenant. 

The basic policy with respect to charges for depreciation has been con¬ 
tinued, with the result that included in the year’s operating expenses are charges 
for depreciation amounting to $377,134.94, which amount, in the judgment of 
your Board, not only adequately covers ordinary depreciation but also includes 
liberal allowance for obsolescence. Attention is directed to the fact that 
consideration is being given to the propriety of reducing the annual provision 
for this purpose. These charges have increased the aggregate amount of the 
reserve for depreciation to $6,811,391.08, as indicated on the balance sheet, 
which reserve has been created through charges to income. 

Earned discount included in the income statement represents discounts 
accrued in 1933 upon mortgages owned. 

"Other Deductions” amounting to $69,502.56 consist mainly of rentals 
for property used. 

Marketable securities included in current and working assets have been 
written down by $678,647.28 to their market value at December 31, 193 3. 
A net loss of $418,237.31 was sustained on securities sold during 1933. During 
the year 1933 it was ascertained that four second mortgages aggregating 
$489,786.34 were uncollectible, and accordingly they have been written off. 

Your Board of Directors has deemed it conservative and proper to reduce 
the amount at which New York Dock Railway’s indebtedness to your Company 
is carried in the balance sheet. The actual indebtedness remains unchanged 
however, and improvement in the Railway’s financial position would cor¬ 
respondingly affect your surplus account. 

The sum of the additional charges previously referred to, reduced the 
amount of the corporate surplus to $2,037,291.92, which amount has been 
appropriated as a reserve pending realization of the non-permanent investments 
shown in the balance sheet. 
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New Pier 6 which, as stated in prior years’ reports was contracted to be 
built by the City of New York over the new Cranberry Street Subway Tunnel, 
was completed during the year 193 3 and has been accepted. Extended delay 
in the completion of the pier has resulted in the loss of a substantial amount 
of revenue. Claims against the City for such loss, together with claims for 
physical damage resulting from construction of the subway, are being pressed. 

One additional parcel of real property was acquired during the year by 
foreclosure, increasing to nine the number of such properties held on Decem¬ 
ber 31st, 1933. These properties were acquired at an aggregate cost of 
$2,209,974.73 subject to first mortgages aggregating $3,651,981.75. Realiza¬ 
tion of the investment in these properties, as well as in the second mortgages 
and participations in first mortgages owned, is not possible under prevailing 
chaotic conditions but improvement in the real estate field should find prompt 
reflection in their values. 

The syndicate participations, to which reference has been made in previous 
years’ reports, are partly secured by collateral. Negotiations for the liquidation 
of these participations have progressed. Further delay has been occasioned by 
actions now pending in the British courts, which actions are scheduled to be 
disposed of in the near future. Conditions in the steel industry in Great 
Britain are showing marked improvement. 

The depreciation fund shown in prior years* reports has represented a 
voluntary segregation of assets which are otherwise classified in the appended 
balance sheet. Reacquired New York Dock Company obligations have been 
deducted from the amount of similar indebtedness on the liability side, the 
difference between par value and cost, less the amount of unamortized discount, 
being shown under deferred credits. 

New York Dock Company owns $300 par value of New York Dock 
Railway common capital stock, that amount being less than 10% of the total 
capital stock outstanding. The latter company’s indebtedness to New York 
Dock Company, after deducting $493,656.52, is shown in the balance sheet. 
The Railway leases a substantial part of its right-of-way from the Company. 

The fifth annual serial payment of $500,000 was made April 1st, 1933 
upon the original issue of $10,000,000 of 5% Serial Gold Notes dated April 1, 
1928, thus reducing the total amount on December 31st, 1933, to $7,500,000. 
The sixth similar payment was made on April 1st, 1934. 

Other Mortgages on Real Estate consist of a 6% first mortgage on New 
York Dock Trade Facilities Building, due in 193 5, in the amount of $1,860,000 
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and an open mortgage on property at the foot of Clark Street, Brooklyn, in 
the amount of $30,000. 

Reserves are provided for contingencies, as well as for maintenance, claims, 
law expenses, etc., in the amounts shown on the balance sheet. 

The balance sheet as of December 31st, 1933, to which is appended the 
report of Messrs. Barrow, Wade, Guthrie & Co., following their audit of your 
Company’s books and accounts, is reproduced herein at pages 8 and 9. 

The Board hereby acknowledges with thanks the faithful and loyal services 
of the officers and employees. 


By order of the Board, 

D. L. Tilly, 

President. 
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NEW YQ1 
And whoi: 
NEB YORK DOCK THAI 

CONSOLIDATED BALANC 

ASSETS 


CAPITAL ASSE TS - at book value In 1914, less subsequent retirements 
at cost, or estimated cost, plus subsequent additions at cost: 

Real Estate, Wharves, Warehouses, etc. . $37,414,909.52 

Equipment, Machinery and Tools, eto. 229,495.33 

$37,644,404.85 

Less - Reserve for Depreciation . 6,811,391.08 

$30,833,013.77 

Cash on Deposit with Trustee . . 852.55 

Total Capital Assets . $30,833,866.2 

INVESTMENTS - NON-PERMANENT : 

Second Mortgages and Participations in First Mortgages on 

Improved Manhattan and Bronx Properties .. 

Equities in Foreclosed Properties (subject to first mortgages 
aggregating $3,651,981.75, as to $1,327,000.00 of which New 
York Dock Trade Facilities Corporation may have contingent 

liabilities) - at cost ..... 

Mortgage Interest Accrued.. 

Net Expenditures on Foreclosed Properties Subsequent to 

Acquisition . 

Syndicate Participations - at cost . 

Less - EARNED SURPLUS - appropriated as a reserve 

pending realization of non-permanent investments . 

Total Investments - Non-Permanent , subject to 
the conditions stated in the annual report, which make it im¬ 
possible to estimate with reasonable accuracy their present 
values or the amounts to be realized; and notwithstanding the 
above reserve, net earnings and the value of the Company's 

capital stock are subject to the results of their liquidation . 6,494,557.5 


$ 3,763,918.23 


2,209,974.73 

100,952.03 

425,655.80 

2,031,348.63 

$ 0,531,849.42 

2,037,291.92 


CURRENT AND WORKING ASSETS : 

Cash in Banks and on Hand . $ 

Marketable Securities - at market - at December 31, 1933.... 

Note8 Receivable. $ 24,673.30 

Accounts Receivable . 251,238.84 

$275,912.14 

Less - Reserve for Bad Debts. 55,200.81 

Material and Supplies . 

Charges Accrued ... 

Interest Accrued . 

Total Current and Working Assets . 

SPECIAL DEPOSITS : 

Workmen's Compensation Insurance Fund - See Reserve Contra: 

Bonds of the United States - at cost .. $ 

Other Special Deposits: 

Bonds of the United States and New York City - at cost ..... 

Total Special Deposits .. 

PREPAID EXPENSES AND DEFERRED CHARGES: 


Prepaid Insurance .. $ 

Deferred Charges. 

Total Prepaid Expenses and Deferred Charges .. 
Nffl YORK DOCK RAILWAY : 

Current Account - $781,178.64 - book value . $ 

Property Account . 

Common Capital Stock . 

Total New York Dock Railway .. 


390,631.66 

333,116.50 


220,711.33 

50,848.19 

15,546.07 

20,548.70 


18,320.10 

43,592.20 

113,408.00 

88,021.26 


287,522.12 

291,133.84 

300.00 


1,031,402.4 


61,912.2 


201,429.2 


578,955.9 


$39,202,123. 



































































OCK COMPANY 


wned Suo3ldiary 

agilities corporation 


AT DECEMBER 31,1933 


LIABILITIES 


JRRENT LIABILITIES: 


♦Current Liabilities at December 31,1933 do not include provision for the 
sixth annual payment of $500,000 made on April 1,1934 in redemption of 
5# Serial Gold Notes, in connection with which $177,000 par value Gold 
Notes in Treasury on December 31,1933 were used, the balance of the 
payment, $323,000 representing an additional current liability at 
December 31,1933, and thus increasing the total current liabilities 
at that date to $945,648.67. 

SFERRED CREDITS: 


Unearned Rents . $ 

Unearned Storage and Handling Revenues . 

Unearned Discounts . 

Discount on Company Obligations Reacquired - balance .. 

Other Deferred Credits . 

Total Deferred OreditB . 

SSERYES : 

Compensation Insurance 


PITAL LIABILITIES : 

Capital Stock - Authorized and Issued: 

Preferred - 5$ Non-cumulative par value $100 per share •••• $10,000,000.00 

Coranon - par value $100 per share .... 7,000,000.00 

Total Capital Stock . $17,000,000.00 

Funded Debt - Authorized and Issued: 


First Mortgage 4# Gold Bonds due August 1, 

1951 . $13,000,000.00 

Less - Held in Treasury - including 

“"$315,000.00 reacquired . 765,000.00 $12,235,000.00 

5$ Serial Gold Notes - April 1, 1934-1938 ... $ 7,500,000.00 
Less - Reacquired amount held in Treasury • 1,474,500.00 6,025,500.00 

Other Mortgages on Real Estate... 1,890,000.00 


Total Funded Debt - Net . 20,150,500,00 

Total Capital Liabilities . $37,150,500.00 


Vouchers and Payrolls Payable...$ 

Accounts Payable..... 

Contractors* Percentages Retained . 

Accrued Taxes.... 

Accrued Interest on 4# Mortgage Bonds . 

Accrued Interest on 5# Serial Gold Notes . 

Accrued Interest on Other Mortgages . 

♦Total Current Liabilities 


109,752.22 

20,435.22 

1,049.59 

70,190.94 

209,166.66 

93,750.00 

118,304.24 


622,648.87 


13,959.87 
1U,968.96 
218,915.08 
181,492.40 
85.552.80 


611,889.11 


See Contra.. $ 


18,320.10 

309,108.79 

489,656.92 


Workmen 

For Contingencies 

For Maintenance, Taxes, Claims, Law Expenses, etc. _ 

Total Reserves ... 817,085.81 

D THE BOARD OF DIRECTORS, 

New York Dock Company, 

44 Whitehall St., New York City. 

We have made an examination of the Consolidated Balance Sheet of New 
5rk Dock Company and its wholly owned subsidiary, New York Dock Trade Facilities 
5rporation, as at December 31,1933 and of the related Consolidated Profit and 
>ss Statement and Surplus Account for the year 1933. In connection therewith, 

> examined or tested accounting records of the Companies and other supporting 
ridence and obtained information and explanations from officers and employees; 
i also made a general review of the accounting methods and of the operating 
id Income accounts for the year, but we did not make a detailed audit of 
io transactions. 

In our opinion, based upon such examination, the accompanying Consol- 
lated Balance Sheet and Consolidated Profit and Loss Statement fairly present, 
i accordance with accepted principles of accounting and in consolidated form, 
le state of the Companies* affairs as at December 31,1933 and the results of 
ieir operations for the year. ^ 


»w York.N.Y., April 12,1934. 


ACCOUNTANTS AND AUDITORS. 


$39,202,123.79 
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NEW YORK DOCK TRADE FACILITIES CORPORATION 


CONSOLIDATED PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 193 3 


Revenues: 

Warehouses_$ 423,983.07 

Piers. 904,416.59 

Manufacturing and rented buildings- 1,057,929.70 

Other revenue. 328,752.03 


Total_ $2,715,081.39 

Expenses: 

Maintenance.$ 329,884.3 5 

Depreciation_ 377,134.94 

Operating. 53 5,907.03 

General_ 212,928.54 


Total . 1,455,854.8 6 


Net Operating Revenue _ $1,259,226.53 

Taxes. 637,455.73 


Net Operating Income_ $ 621,770.80 

Other Income: 

Earned interest, excluding interest on obligations reacquired $ 2 59,336.96 

Earned discount accrued__ 5 5,332.54 

Miscellaneous . 1,510.88 


Total 


316,180.38 


Gross Income. 

Deductions: 

Interest on 4% Mortgage Bonds, excluding amount 

reacquired-$ 489,400.00 

Interest on 5% Serial Notes, excluding amount reacquired . 307,312.36 

Interest on Trade Facilities Building Mortgage_ 113,000.00 

Other Deductions. 69,502.56 


$ 937,951.18 


Total Deductions 


979,214.92 


Loss from Ordinary Operations. 

Other Charges: 

Marketable securities written down to market value at 

December 31, 1933 _$ 678,647.28 

Net loss on securities sold during 1933 . 418,237.31 

Four mortgages uncollectible_ 489,786.34 

Indebtedness of New York Dock Railway written down by 480,197.66 

Property retired account of demolition_ 3 5,069.04 

Sundry adjustments. 9,152.95 


$ 41,263.74 


Total Other Charges 


2,1 11,090.58 


Loss, Including Other Charges in the Year 1933 . . . $2,1 52,354.32 

Earned Surplus January 1 , 1933 _ 4,189,646.24 


Balance of Surplus, appropriated as under. $2,037,291.92 

Appropriated as a Reserve Pending Realization of Non- 

Permanent Assets ___ 2,037,291.92 


Surplus, December 31, 193 3 


— 0 — 
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CAPITAL STOCK 


Issued and Outstanding 

Common Stock ..... $ 7,000,000 

Preferred Stock. 10,000,000 

Total _ $17,000,000 

Both the Common and Preferred Shares are of the par value of $100 each 
and have equal voting power. The Preferred Stock is, under the terms of the 
Certificate of Incorporation, entitled to non-cumulative dividends to the extent 
of 5% out of the net earnings of each fiscal year before any dividend for such 
year shall be paid on the Common Stock. In any year in which 5% dividends 
have been declared on behalf of both Common and Preferred Stock, all shares 
of stock, whether Preferred or Common, are to participate equally in any further 
dividends for such year. There is no preference as to classes of stock in the 
event of dissolution or distribution of capital assets. 


FUNDED DEBT 

First Mortgage 4% Gold Bonds: 

Authorized Issue __ -. $13,000,000 


These bonds are dated August 1, 1901, and are payable August 1, 1951, 
subject to call at 105 and interest. Interest is payable February 1st and 
August 1st. 


5% Serial Gold Notes: 

Issued April 1, 1928 .$10,000,000 

Serial payments . 2,500,000 


Outstanding December 31, 1933 .$ 7,500,000 


These notes are dated April 1, 1928, and are payable $500,000 on each 
April 1st from 1934 to 1937, both inclusive, and $5,500,000 on April 1, 1938, 
subject to call at 101 and interest. Interest is payable April 1st and Octo¬ 
ber 1st. 
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A Commercial Community 


NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western 
Hemisphere, as well as the largest pier system in the United 
States. The property of the Company, located on the Brooklyn, 
New York waterfront, opposite the lower part of the Island of 
Manhattan, is approximately two and one-half miles in extent. 
It is reached by ferries from Manhattan and New Jersey and 
is in close proximity to the Brooklyn and Manhattan bridges. 
The entire area occupied is 188.1 acres. 

100 bonded and free warehouses with total floor space of 
approximately 3,700,000 square feet, affording storage accom¬ 
modations for merchandise in any quantity. 

34 piers of various sizes. Steamships of more than twenty 
lines berth regularly at the Company’s piers. 

70 manufacturing buildings. Buildings and portions of 
buildings for lease. 

Direct railroad sidings and lighterage facilities. 

















